
Orders executed and
inquiries invited in
all listed stocks
and bonds ^ | ...

A. A. Housman & Co.
MEMBERS:

New York Stock Exchange
New York Cotton Exchange

N. Y. Coffee & Sugar Exchange
Now York Produce Exchange

Chicago Board of Trade
Associate Members of

Liverpool Cotton Association

20 Broad Street, New York

BRANCH OFFICES:
33 "West 83d Street. New York City

Liberty Building, Philadelphia
Woodward Building, Washington

Amsterdam, Holland

American Tobacco
Co.

Special Memorandum
cgarding the securities

; of the

American Tobacco Co.
mailed free to investor*

on rrrjuc.H. 5;

Dividends of 12% per
year now being paid
on Common Stock. '

Taylor, Bates & Co.
NEW YORK

Members
New York Stock Exchange
New York Cotton Exchange

Main Office Uptown Office
100 Hroadsvay 1 iotel Belmont

Rector 1140 Murray Hill 5631I
..

_

GRAIN
Provisions

For the benefit of those interested in eommo(i.iieswe maintain a complete wire aorsice.
our oUcee being furnished with Chicago Board
of Trade and New York Produce hxobauge
quotation*. Tnformatiou or atatlatic* mar be
bad upon request.

HUGHES&DIER
Stock* Bond*.Grain
I Chioago Bd. of Trade. NewYork

Members< Produoe Exchange. Phile. and
I Pittaburg Brock Exchangee

en at Ox x M V__l.
new street, new i um

Telephone Broad 5140
809 Fifth Awe. Tel. Vaaderbilt 9893
7 W. 128th St. Tel. Harlem MSI

Philadelphia Pittsburgh Cleveland

Producers & Refiners
Surplus Over $5,000,000

learnings tor ln*t six month* at u rat"
lu t'xrehx of 67,000,<100 |ier annum, or *t\
Unit's dividend requirementa on 11..- Conijiioiistock.

In 1919 the stock sold lor $12.51
Present price around $425

Dividend yield 12',
spn ial I.etler on requent.

90
ESTABLISHED 1903

Members NY Curb Market Asen
55 BROAD BT.,

~

NEW YORK.
TEi.EPHONK BROAD 7171.

STANDARD
STANDARD O tV>

Oil. | P4K YAI.IK

INDIANA ^ STOCK

CARLH.PFORZHEIMERALO.
Phones 4860-1-2-3-4 Broad. 2.7 Broad St., .V. T.

-<]
- Safe Bondsfor Investment

HALSEY, STUART
&. CO. Inc.

Celluloid Co.
Amcr. Lt. A Tract. Co.
wiiiei service Co.
Willy* Corp. 8% Pref.

H. F. McConnell & Co.
Ucmbcro ft, Y. Stick Erchang*05 B'w»y. X. V. Tel. B»wt. <»r. r.0«0-*-»

"
"

Charles E. Brickley & Co.
Mtmktrs Note York Stock F.tchnnffg
61 Broadway - - New York

PPTOWN BRANO II
Delmonico'i - 5th Ave *ni 44t'i 5'
BOSTON PHILADELP-HA

Del., Lack. & West. Coal
Lehigh Valley Coal Sales
Maryland Coal
FREDERO.HATCH & CO.
7*ftu*yNV Tel RerforfTWv/ilv ^oN«iceTtoWi
bOSTOK CHICAGO PH!lA.MOWTR£AL PI TOBURGM

Low Priced
Speculative Opportunities
Shonnard. Mills &Ca ii
. Hembet? M}. Stock Exchange

120 Broadway, N.Y 1

K

ROADS ACT TO CUT !'
JAM ALONG BORDER

X. Y. Central and Canadian PacificWill Spend Millions
Near Buffalo.

An agreement between officials of the

New York Central and the Canadian PaIclflc railroads on plans for a stretch of
line approximately twenty-two miles and
two bridges, which they believe will
solve the problem of traffic congestion
at the international border near Buffalo,
has been reached.
The scheme. In brief, includes the con

struction of eleven miles of track by
the New York Central from Tonawanda,
N. Y.. to Grand Island,-the construction
of ten miles of track by the Canadian
Pacific from Grand Island to Welland
on the Canadian side and the joint con-
struction of two railroad bridges which
win encircle Or&nd Island, on© of them
across the Tonawanda and one across
tho Chippewa channel. This work will
allow both roads to divert much freight
and passenger traffic around instead of
through Buffalo.
The Canadian Pacific has organized

and chartered the Canadian Niagara
Bridge Company, of which E. W. Heatty,
president of the Canadian Pacific, is
president. That company will undertakethe work on the Canadian side at
once. For the New York Central the
American Niagara Railroad Corporg'tion, with & nominal capital of |1,00©,000,
hos been formed, with A. H. Smith
president of tho New York Central, as
its head. The company's certificate of
Incorporation has been filed in Albany.
The incorporators are A. H. Smith, E.
W. Boatty. A. H. Harris, Ira A. Place,
Robert J. Cary and John N. Beekley.
Officii is of the New York Central

said yesterday that application for authorityto go ahead with the work
would be made at once and that financing,if any be found necessary, would
follow in sequence.
The situation at the international

boundary, because of the heavy through
freight and passenger traffic and bejcause many lines arc obliged to pass
over the same route, has long been a
sore spot with the operating officials
of all the roads, generally ono of the
first points of delay in any congestion.
Engineers are ready to go to work

on the project as soon as the necessary
authority be given. The cost of the
work has not been made public and
officials of the roads undertaking it
said yesterday that they did not want
to hazard a guess. The American
Niagara Railroad Corporation has a
nominal capitalization of $1,000,000, but
it is expected that the contemplated
work will entail a much greater expenditurethan that, probably a dozen
times as much.

$1,100,000,000 SALES
BY SWIFT A CO. IN 1920

Although the sales of Swift & Co. in
lfttO were below those of the preceding
year, they were considerably in excess
of $1,100,000,000, according to the reportof Louis F. Swift, the president, to
the stockholders at their annual meet;ing in Chicago yesterday. The reason,
he points out, was the decline in values,
as well as the smaller volume of live
stock produced. Profits, he added,
amounted to less- than half a cent on
each dollar of sales.
During the year the company added

to surplus $5,170,38- and paid dividends
of 8 per cent., amounting to $12,000,000.
A litli., more than iin.il' of the dividends.
therefore, were unearned and were paid
from the surplus earnings of previous

ijears. All inventories, .Mr. Swift said,
have been marked <Jown to a market'able basis and he added that the present
cost of live stock is such that meat prices
should be attractive to consumers. The
company now has more than 40,000
shareholders, 13,000 of whom are employees.

fVia hnlanea nhui ,rVnlal.a- 11\

shows total assets and liabilities of
$450,905,533. Assets are divided as follows:Cash. $14,146,101; accounts receivable.$153,503,863: inventories, $131,805,084; stocks and bonds, $33,831,002:
real estate and improvements $96,119,553.Inabilities include accounts pay-1
iiblo, $19,423,234; notes payable, $94.-1
604.477: 6 percent, sold notes due 1921,;$25,000,000 : 7 per cent, gold notes due
1925, $10,000,000: 5 per cent, first mort-|
gage gold bonds. $29,591,000. reserves,
$10,784,558; capital stock, $130,000,000;
surplus, $81,552,282.

TOPICS FOR MEETING
IN LONDON APPROVED

Proposals for an increase of the directorateof Die International Chamber of
Commerce and a tentative list of topics
which American business representativeswould like to discuss at the next
annual conference in London next June
were approved yesterday in a meeting
of the American committee In the Wooi-
worth Building.
The proposed constitutional chang

affecting membership would give tlvoe
dir« dors of the international body to
every one of the fifteen countrla* of i
first rate commercial Importance. B< 1-
gium, France. Italy, Great Brittatn,
ami the United States, the five foun-
dation countries, already have that
number. To those countries possessing
more tiian a lentil and less than the
total of Belgium's foreign trade two
places would be allotted. Countries with
less trade would be ai^cn a director
in accordance with tlieir commercial
rating singly or in groups. j
"Restoration of the World's Com-

inerce" Is the fundamental topic of
discussion by Americans at the Ison-
don conference. Willis II. Booth, one
of the three American directors, leaves
Saturday to attend u meeting of the
International board In Parts on January
17, at which the conference subjects
will be determined. Finance, production,transportation, distribution, com-
nunicatlon, immigration ami emigi.i- 1
tion alao are on the list at subject* submittcdby American business men.

BANK IN LONDON SUSPENDS. |[
llrltlsh-American Continental Maid

In Have l.ent nn Produce.

London, Jan. fi..The British-Amrrl-
can Continental Bank, with an author-
Issed capital of It 2,f,06.000. suspended
payment to-day. Tn financial circles
the suspension is attributed to the gen-
eral financial situation. It is believed *'

tlte bank advanced money on produce,
chiefly Canadian, nnd was unable to
realise during- the present trade stagna-
lion. The bank was formerly Hanneytg's P
Bank. Ltd. Tlte failure has not affected f'

tlte situation here. All inquiries at the i
hank were met with assurances that P
payment would he made in full. I
The secretary of the hank said this

afternoon that the failure of a foreign
exchange house In America had placed
the hank in its pretocnt position.
The National ''irk Bank ltere. New t.l

Vork correspondent of \he British- >'
American Continental Bank, which sus- ti
pended payment In London, announced c

yesterday that its relations with the P
London institution have been merely a
nominal during recent months. The n
London banking house, formerly known t
as llann' vig's ft ink, Ltd.. had no con- c
nectlon with Hannevlg & Co. here. *
hankers and shipping brokers, the latter ti
firm Stated It

THE X

CORN PRODUCTS BUYS g
PLANTS IN EUROPE

Four Will Be Operated in
Germany by U. S. Company. ^
The Corn Products Refining Company

lias purchased several plants In Europe,
including at least four In Germany. Al-

^though consummated some weeks ago. it g,
u as not until yesterday that news of the
transactions became public, facts about g~tt.o prices paid, methods of financing ggthe purchases or other details were not gygiven out. i 87
Of the German purchases, a plant Is

in each of the four cities of Hulle, go
Stems. GraCfcnhalniclien and Nierstein.
The company plans to manufacture gnianyof its products for European con-
sumption in these new plants. It was 96
said yesterday that while It may be 96
necessary to ship some raw material
from this country to the new plants in ..

Europe, a substantial portion of the materialsused in the manufacture of Its ®
products can be obtained from the agri-
uuurai uisiricts 01 central anu soutnern jpj

Europe.

MORE FAR EAST COLD IS
LIKELY TO COME HERE 1

The first direct shipment of gold from
India. which has been received by the
Guaranty TriiBt Company, as announced
exclusively in Thb New Yobk Herai.d,' 5is but the precursor of a general move- «

ment which should bring to the United
States a substantial amount of gold and
which is responsible incidentally for the
firmer tone of rupee and ta«l rates, ac- ccording to a bulletin issued yesterday
by the trust company.

Expressed in terms of tael« and ®
rupees, the Chinese and Hindus have
about 100 per cent, profit in tho surplus e
gold, which was shipped to ports of
India and China during the boom period. ,

when silver supplies were insufficient to psettle the trade balance favorable to
those countries. Despite the fact that 1;India and China absorbed gold to the J
extent of tens of millions of dollars,
their rates of exchange soared until the
rupee was quoted last March at about 1
48 cents and the tael as high us $1.70.
Then came tho world readjustment jperiod and the wiping out of the balance

ui ii itin* iuvoraoie to ituii.i ana vjnina,
followed by a complete reversal to an ]
unfavorable trade balance. As a result
of these fundamental changes besides
the. famine In China and the hard times
in India as well as all other parts of the
Far East, the Orientals started to take
their profits In the way of sales of gold <

and the metal came to be offered In the 5
market at prices which represented a
discount of 6 per cent.
The slilpments naturally found their ]

way at first to Yokohama, which was
the nearest gold premium point. Eventuallythe arrivals of gold in Japan affectedthe rate for yen exchange, until
the price fell from 51to 48 cents, a
point where further exports to Japan
became unprofitable. There remained
then but one premium market for the
shipment of gold, and that was theUnited States.

RAIL MEN PLAN TO CUT
THREE BILLION COAL BILL
Alter having paid a coal bill of S2.0A0,(KiO.OOblast, year and being con fronted .

with a situation in Which the l'»21 coal '

cost is likely to be even larger, the B
railrtfnls of the United States, through
their executive heads, got together in rNew York yesterday to devise ways and
means for cutting down this expenditureby saving a ton here and a ton 8t
there.
Chief engineers, purchasing agents and

master mechanics of the representative
roads of the United States wrestled with
the complex problem all day at the
Railroad Club and then uppointed four
committees, all composed of veteran c.
liiurouu men. nno were uuccieu 10
scatter over the country, give the problema close investigat ion and report at 3
another meeting thirty days hence.
William Sohlufge, mechanical engineer
of the Rrle Railroad, was chairman of
the meeting. William Jeffors, general CI
manager of the Union Pacific, and Ham
Porchcr, general purchasing agent of
the Pennsylvania, rvere chosen vice,ehairmen.Seven men fn>m the operating,seven from the mechanical and
seven front the purchasing and stores
divisions attended the session.
Four subjects will be given particular

study und a committee was ap|>ointed
to attend to each. The subjects ami
committee chairmen follow:
"Organization for Fuel Conservation."

W. J. Tollerton. general mechanical su-1
perlntendont of the Itock Island.
"Inspection of Fuel and Preparation B

of Specifications for Fuel," E. M. Coston,general manager of the Big Fou"-. 2
"Statistics," F. II. Hummel, assistant i

general manager of the Chicago and
Northwestern.
"Study of Methods Existing, Mechanicaland Otherwise," John Purcell, assistantto the vice-president of the .Santa

lv D'

WESTERN ELECTRIC CO.
EMPLOYEES BUY BONDS
Officers of tiie Western Electric Companyannounced ye. terday that employpesto whom was given the privilege of pj
uhscriblng 0:1 the instalment plan to ;;
:he -corporation's new flve year ? per t
pent, convertible gold bonds, have taken ' 1

\1,700.01b worth of tiie securities. The ^
number of subscribers is S.floO, which
means that about one employee of every t'l
four is buying and paying for a bond.
The employee subscribers receive in-

terest on the money they pay in and;
also on the bonds, so that instead ol jm
paying the full subscription price of
KRX. the cost is WW.84 on each $100 bond.
Tiie heaviest subscriptions came from '»

the Hawthorne works, near Chicago ,
Each person employed at least six ri
months was invited to subscribe in any
amount not to exceed one-third of his
salary.

AMERICAN WOOLEN PROFITS. {
.

llr|iur< shorn learned ft

In Trn Month*. j

The Ainerlcnn Woolen Company in tlie
en month* ended October 31, 1!«20. hail l.
iroflts after charge*, depredation, In-
cntory reductions, &c., of $$,094,190,
vhlch Is equivalent to $18.90 a share
arn*d on the IdO.Oftu.OOO outstanding ac
ommon atock after preferred dividends, 1<
iccordlng to a statement made venterlayby the manager* of the syndicate
rhlch underwrote the recent stork issue
if the company. Preferred dividends An
mounted to 92.333.333 and common ;

ivldends to $1,400,000. leaving n surilusof |2,360,Sf>7. II
The umlerwriting commission and ex- t

ensea. together with provision for Fed- J'
ral taxes for former years, amounted to .

2,477,523. which makes the company's
roflt and loss surplus a* of October 31
35,812,029.

CONSOLIDATED EXCHANGE. C°'

There were average gain* of 2 to more
linn 5 points In active Industrials during *!'!
eslerdny's Consolidated Stock Kxehange
railing. Those advances were due,
blefly to sustained inquiry based on tc- p
orts reflecting broadening of Imluat'iul so'
rllvlties. Improvement was greatest in He
lolors. steels, equipments anil special- Jh,;
les. Hails, pfter showing neglect In the
arly hours, fell in iine with the upward h.n
wing during the flnal half period, at- tji
ending advance* In that group aversgiig1 to 2 per cent.

t

EV,' YORK HERALD,
IONDS IN STO<

THURSDAY. JAN

ly'a aales
>ar to date.........

RANGE OF LIB)
(All Liberty bond transactions

Closing. Sales (in
id. Asked.Yield, ll.OOUa)
.50 92.70 3.95 730 314s (1932-47) ..

1 lst-2d 4*»
.00 87-50 4.95 0 tat cv 4s (1932
.80 87.10 5.00 10 2d 4h (1927-42)
.30 87.50 5.02 199 1st CV. 4^s (19
00 87.06 5.20 1,167 2d cv. 41*8 (192

10 2* 414s reg.
.30 90.40 5.70 1,670 3<1 4 lis (1928)

10 3d 414s reg....
26 87.30 5.35 2,974 4th 414s t1982-3

8 4th 414s reg...
.90 96.96 3.65 1.847 Vic. 4\» (1922-:
.90 96 96 4.87 2,527 Vic. 3»is (1922-1

nited States. Foreign GoTernmcnt. R
5 18 coup AmDockliupj* Chide Alton 3%, (
1 101% 5 09 2 37

AmTAT ct < CBAQ Joint, 4* J
rench Rap ** 2 96U 4 00%

receipt* 4 90% 4 01W4 I
2 100% 4 O6I4 49 90%
3 10014 8 9(1 3 90%
6 100% 2 9814 20 90% 1
a 10014 3 Of.i-4 1 90%
13 100% 3 .9(1% 2 98% I
1 10014 11 96% 12 <>o%
8 lOQ-% 12 90 20 08%
1 100% 1 (WI4 SO t»<ll4|
2 100% 1 90 .1 981?
3 IOOI4 AmTAT Ctt *1 2 'JOI4
1 100% A 83 8 (10%
1 IOOI4 2 81% reglaterud
10 100% 1 81% 2 00
81 1001a 1 88 Cbl BtQim 41
4 100% 1 8l3g! 4 781a
1 10O% 1 81% ChiBAQIU 34»
1 100% 1 81% 4 70%
2 100% 5 83 Chi * Erie tut
lty of llor- AmTAT cv « 4 77

fleailx * 3 03 1 771a
1 7(»a AmTJcT cit 4i 1 73
HyofLyou* <n 1 77 chiUtWextit
3 761a 1 731a 2 r.314 1
4 76% 6 73% 1 33
Ity Of Parian 3 73 O MAPugetS 4h
13 03 2 7(1 1 84
1 96% 13 75l4| C MAStP cv 5a

13 95 4 75% 8 70
nlted Klngilm Armour 4H« I 1 6014
5} 1921 1 77 | 1 70% I
"5 97% 1 78%! ;1 71
10 977g A T A 9 K CT 4.1 1 7(11-J
4 97% 4 68% ;{ 71
100778 1««0 O M A 9t 1* cm

3 OS 2 83 4)4,
13.. 9778 ATA8K gen 4,| o 76%
fi)«% 192:2 8 7014! 277ft.'. !H78 1 70% 0 ,..7« II
18 94%! 2 70% 1 ...77
% M 1 70% C M A Ht P cv 1

3 9-V% ^28 70% 4H,
10 94% i42 70% 5 091
.»..c....ai» - 1 O'.l
3 947a O 76% 3 0913
' Vjs 1929 i>0. s30...761a I.......69
fi 83 A 76% 3 691a
r> 881g AT£8F ad) 4s G M £ Bt P fd
688 tamped 4>j.

!0 SSIg 1 70 i.._. ...c*
»8U » 'I 3 03

J7 8SI3 If- - 701-4 9 631M
7 88% 1 73 2 63
3 88% AT£3PEOk 4s c MA SIP deb
to 8914! 10 84%l 4s

13." ssij Atl & Charl 5s JO 63
888% 89 obi MUAStP 4S

2 s» AtOoaatldna 7s 5 gs%
5)i»1837 «101W ii31!
1 sola! am O Line 4H» J3 77
3....... 8,)7{j 2 737jj G....... 771 o

1 86 AtOoastLlne 4s Cbl £ NW 7i
1 87.7a1 9 771a r. J03

>286 2 77a4 9 J02la
4 8611 All O L. clt 48 J 103%
1 80 20 71 C & N W |in 5s 1
1 .86I4 BHldwiiiLoco.ls | 92I4
9.., 86 1 92% Chi Rya 1st 5s
1 861a Bait £ Ohio «s 1 04
.IKI40U0V7I)1 14 92 | 63-78
5 971. 3 913« 2 04
1 97% 1 92 Chi RI£P Ky 4s
3 971a 1 9184 1 70l4
r, 9734 B & O 5s 19M5 CUiRI£P rd 4s
1 .1171-4 ft 091-4 2-". OS
6.. 97^4 5 .0 5....... 67114 1
[2 971a II £ O c-r 4'<»s 3 6714
jO 9734 14 69 4 67%
2 »Kla 2 6S~a 6 671a 1
eglfan Oot »s 0 09 4 67%

t»2J BaitAO gold 4s 62 071s
.5 8OI3 1 07%; j <17%
;7 90 11 Trial 12 07 ia
allanOov l!Js 1 07% ChlSlP MAOcn
4 81 9 08 a 102
irlM Gov 8s 1 07% cblUnStn «'->

receipts 6 08 certificate.
2 IOOI4' Balt£Ohlo 314sj 5 I0."il4
n 163 10 80% Chll« CnniwM
A.. . ..lOHU' !,() * i X "72
ft loaia' » i rat#
1 10314 BaltAOSWJtjs 4 72
8... .1031 j 1 7l'W: 11 72V
3 JO.HU *« 7VUi 22 7i.
Ity of Berne 4*' 4 *4V 1 711 »

certificate* B 4 O P I. E 4 I HI4
1 93V W V. 4a j 711* t
8 91 1 2 "1% I
2 931a! ' 03lfl 1 72V
3 Mi BAO Tol4C 44 jo 72V '
2 941k 3 54U ft 701a
1 94>'> Belt Tel Pa 1» s 71 I
it> er/.iirch*K receipt* OPC4 3tl.M

receipt* 3 102 300
1 97 11 10|7g j 9014 I
1 POI4 2 102 3 OO
I 9<»4 2 10l7(| cCJCAStLt1**
It 97 ft 10134 r>.. ..79
I I 97 lj 1 102 OCC.4SM.Km4*
2 973h 1 1«17h 2 «t.
Ity of fopen- 1«> 101 Vj u r.7:ig

hatren 5ij» 2 101% 3 onI
1. ...741a 1 10134' CCO.Ost I. St 1.
1 Tvti 1 101% 4s
1 7.". 1 .101341 1 «>T

17 tty; 1 102 r-ol K A 1 k>>> 5* I
ty of obri*. 1 101-ii .... Tslj

tiania 9* 1... .1017s <-n| so eat IVe I
2 90Vi 2... 102 2. 72V
2 97 Beth Btl fd 3* 1.-, 7 1
inCanadal>V'i 3 IO.. 7 .14

IMI llelU Stl Is 1934, ;i 7t
293 1 "7 W'on Clail-yrTi

0 9«V r> 7®V| 4 100
0 937k Hraden Cop 4a 1 100V
li. 98>h 27. 33 Hat
7 9.324 ft 837k( Cuba Cane H cv

ttlt Bkn RapTr7*j 1 St
2 89% 3 42 1 R.II4 I
3 .60 « 43V 22 841s:
a. K9% certificates 24 84
Dm Canada Is 3... ..42 I>el4tl| fold's

1W1 certificates 2... 10n 1
8 987g ktamped nelA llud fd Is
7 OOlg 10 37 ij 7s
;« »!»u! -r» t>cu t b i< ;

I17J Bkn R»p Tr Bi I il.t
7.. RSI j M 2 TO
1. .. .RH3hI BtifliTermnl Jc Den St R il 4' jjs
i s*i. i <*» r. or <4
WiM'u'wUJk Illicit T Bl'l« ft»j 20 i.v

1(i ll j 1 «' Dm A Klo <1 4c
lot Mexlni to (an Nor'h R»"< 2. i. 'h
I t. ..4oij rerelptc > niij
0. 4l»l. I .10011 ;i <» t'h
lof MetltoM JOOIti Deni HO M 4*

.it 41 tool I I V
inilmn Kep.'n I 100'4 I 4 41 a !
!>.. "I 4 1»)'| certificate*
linmcUoTt to 2 lOol/ 1 40
1 41 lH Cent of (ia»* RTVAO rtiv :.s >
I ...41 STU to Jvi
1 411« Cent racilr lit | rf, ,..n 4< 1
I 101 j .ft 7:w» 1
pnnecclatCyi 4 7 1 |4

IITo 11 7;ll* Erie , v is »»r V
1 Ti.li 31 73ly: 1 ml 4
panece 7<iil j* I <3'4| 1 .....'10 '
1 7 < Io..00...731 h Krt# evtceerO
lianrce 4c 1 TUlj I!
1 .".Tin 10 7::Ta 2 44
1 .-.7l.i Cent I'ac .Ityi ft 4'i7K 3
ft. 7.71* 2 7s>a 2 4:114
f> 57'1.1 Cent Car si. 4c 44
il 7.77k 2 HI) 10 .4".
4 5734 CwiHjrJiHGafts Lrle cvtcwrll
» ft* 1 si a 3vt|
.*» ftTVi CentRRNJIs 3 .11)
0 7»77). 1 »T | rl« gen 4c

7AS regiclrred 2 Ill J
5 Ad* It 871* I :ihft :.K f hec St Ohio »s 7 41
ft AHI4' 11 «1 ,>en Klectric 61 ,ft .VII4 U4 On h <1 1 1M):I| '

ft.VSli1 8.11,. 2 <»t»l j
"* *:,,4 lien Hertrlc.ftc

Ycity 41* «i 2. "I '.) STI4
'

C I O CT <£' *"!,**
v'^ul» ft. I 4 1011.
" A«r 'j* -

*

'.ssi-4 a!7t 14! *izj,4 >liSnielt.V II Is II ft '

1 7.ft J 7.M41
7.M4 ChefiDC'c (it Falls I'n
J.ftlg! 41.r 10sa
7.ftU 2. .00.. .7 ftl*.«ilwn H..,r A W ft

1ill «lnl\ Bi'l' II
< .ic, | r* !

COFFEE. «

Di« range in prices in yesterday's
Tee futures market follows: jj

Weilnea £
Open. lllftli. l,n*', t'lnar day.

nn .... rt.no «:i» o.no o..u-:i.% «..'(« 5
0.00 U.73 fi.S3 U.7.V7H » 7»5 V"

v7 i>7 7.12 7 07 7.10-12 7 13 A

iomx < *ni». i.
In v«i 11 a In \'St 11* ia lomi. [Hillai isle
loivrr at 0S32O. Kti'lianK* lOil.. nff I IIJil.
e|p|n n.OOO linir* * ml itni-'i .*.:."i,nOri hose.
no* futures lower ' > 23. rsls hlnwi
'.ipl« lit fioo lmga end stock .I.SlM.OOO

ftei'eliil* »: the poit« v eye *rP,<>iO 11

[*, again*! 14,000 In't yrnr and 32,000 o
year* ngn Han I'sulo hnd 4S.O00, against pi
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An Investment
Message
Co < .iiv ct vtli A*/\ r t »"

11110 10 JIAIU ViiV/i 4,

get this message to the people
who are so fortunate as to
have ready money to invest
at this time:

' 'Perhaps never again
will there be such bargains
in investment securities
as the market now offmtt
and so we say to all, and
this means you.scrape
together all the money
you can get without borrowingand buy investmentsecurities.and buy
them now."

^

Since the first publication
ol this message a grc^i
movement has been set. oil
foot in the purchase of investmentsecurities. Perhaps
we should try to make pertpiebelieve that we are eiih
titled to the whole credit ft*
bringing about this situation.
We don't want to fool ycnl,
and we don't want to fool
ourselves. We arc not th£
only ones who have beeii
watching conditions carefulljandwith perfectly cool head*.
The buying movement:
which has started up is noj
based entirely on our advicei
but on the advice of many
thinking men experienced ift
this line of work.
When our message wal

first published many of ouf
friends said: "After such 4
iwiig aiivu/pv.i owing ui

the market toward lower
levels how do you dare tak<?
the responsibility of telling
people to buy, and buy now ?"
"That is easy. If they buy
the right kind of securities,
and buy them outright, thfcy
can't lose." When wc say
"the right kind of securities'?
we mean the securities of en'terprisesthat must continue
to operate and securities of
an underlying character
whose income cannot be jeopardizedby a business depresj
sion.

Business is depressed. 51f
this depression continues, or
becomes more acute, it will
quickly restore normal interest
rates. Nothing but a recover^

jof business to abnormal proportionscan make possible tlic
long continuation of tiic presenthigh interest rates. Busd
ness cannot even be restored to
normal until interest ratal
have been greatly diminished!
The long continued high interestrates has been one of the
most important causes, and

{sufficient alone to explain wfiv
investment securities have been
dragged down to subnormal marketvalues, and the only thing
needed to bring these values badk
is the establishment of normal
interest rates on a reasonably

t rri. i. \
permanent: oasis. i iiiuk 11 over

for yourselves and sec if there
any other answer. So you s<w
we do not feel ivc were really
taking any great responsibility.

Buying has not only set int
but it is springing up at a
rapidly increasing rate.
far. however, it has made ffcvT
bare spots on the bargain
counter. But the movement ik
gaining strength and momentuttt
and nobody can say just how
long one can safely wait.
think the best plan is to "buy anji
buy now." 19
As we have told you befora

we would like to have your coiw
hdcncc and patronage, but tuir
advice is to "buy,.and buy nowV
and if our advice is good it meanl*
so much more proht for you thaft
for the house through which y#u
buy that if you do not want tr
buy upon our selection go to any
house having a good moral and
financial standing in which you

i ..,.,-t
1 ft \ V vV'llllVIV Ik' Uliu ''II I I v I I

advice J J >6 IAs \vc have told you belot*,
if you wish to rely on our judgmentwe will treat it as an honor
transaction.

Yours cordially,
HENRY L. DOHERTY

& COMPANY
i.o all Streci
\rv Yorl
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